The metamagnetic transition in the heavy fermion compound CeRu 2 Si 2 is commonly viewed as being accompanied by a localisation of the Ce f-moments, in an abrupt transition from a "large" surface (that includes the f-electrons) to a "small" one (that doesn't). However, there are a number of problems with this point of view, both conceptually and in comparison with experimental data. To elucidate the issue, we present high resolution magneto-and Hall resistivity data down to 6.5 mK, over a field range up to 18 T, on a very pure sample of CeRu 2 Si 2 . Our data show no discontinuity at the transition, which is difficult to reconcile with the notion of abrupt changes of the Fermi surface. Instead, we are able to explain all features in our data astonishingly well in an orbital magnetoconductivity model which assumes a continuous change of the Fermi surface which sees one of the spin-split sheets of the heaviest surface shrink to a point. This scenario resolves most of the issues associated with the "large/small" scenario, and points to a natural solution of the riddle of the missing mass. Finally, power law analysis of the resistivity near the transition itself reveals striking differences to the related case of Sr 3 Ru 2 O 7 .
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